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N. Y. Stick Exchange
N. Y. Cotton Exchange
Cnicago kard of Trade

25 HroaJ St. i

Check Ito Your
RaOroailStocks

you camdo very readily
THIS obtaining our compre-

hensive efrrator I showing com-

parative earning o 40 impor.
tant railroads during Federal

control and priorereto; profit
or loss to the . .Government
through their operation; per-

centage of gross taiminns con-

sumed by maintenance; per-

centage of total captation
represented by stock; high

low range of stock prices during

and prior to Fcderil control,

record of dividends paid, etc.
Included among th systems

thus analyzed aro Pennsyl-
vania, New York central,
New Haven, Readinfi. Union
Pacific, Southern Pacific,
Atchison, Great Northern,
Northern Pacific, Bah imore
& Ohio, St.. Paul, Rock
Iiland and Chicago ftlNorth
Western.
Send for Circular Nn.;JtW

Earntas Crfrftr of IJrot.U.V

Spencer trask ffi Co.
25 Broad atrfeet. new uorn.

II ALB ANT BOST
II Memher flew ,

CIUOAliU
It MOCK M oan.

Consumers Pwer Co.

General & Refund?? Mortgage
Ten Year 1 QW Bonds

Price 98
Yielding

itcrest
.28&

1 Serial Gold tbenlures
At

ON

over

prices to id4'
about 7.75' ;

Complete circulars on theSttiracMrei
lsaurs lent on request ftAD-2S- 3.

Mationalty.
Company

Main CffictiNitiKulCitjVBUr
Upltwn Office: Rfih Art. &3rdS!
fcotmpondentOfflcMlnoverbltlM

A.

and

Broadway&Seventh Ave.?

Consolidated .", 1941

Brooklyn City Railroad

Ht Mortgage 5, 1911

New Amsterdam Gas Co.

Consolidated 5s, 194S

N..Y.& Westchester Lt. Co1

Genera Mts.O.rOO-- l

H.YJ3as&Elec.lt.H.&Pr.CQ.
1 st Mortgage 5s, ISMS

H.Y.Gas&Elec.Lt.H.&Pr.Co.
Purchase Money 4s. 1949

NGTthernWestchester Lt.Co.

Consolidated 5s. 1953

WM. CARNEGIE EWEN

Investment Securities

t'Wall St.. N. V. Tel. Rector 3S:S-- 4

Jap anese uovernmem

Fijrst 4s
External Loan

Due 1925

These bonds are quoted on
tho London Stock Exchange
nt about 105 of their par
value.

By taking advantage of the
low rate of British exchange.

Ave can purcJjets abroad and
offer to the American In-

vestor these bonds at about
72, yielding approximately
11.50 basis.

Our Circular 3-- S, '?' icfi"
this is postible.

Colgate, Parker & Co.

49 Wall Street,

NOBLE & CORWIN
ts Bread St new Ten

Bankers Trust. N'des Bement Com.

Guaranty Tiu.t. Tex. Pac. C. & 0
Ttlepbons lilt Bread
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I

Stocks Close loTvtfr on tho Day,

Witk Only itfigli Priced

Issues Activity.
ghowiijb

BUYING P0W.pt JTiAOKIXQ

Except in Crucll Ic and General

Motors Declir cs Wcro Not

Harked .Muywhere.

There was vejry little of Interest In

yesterday's stoc: Market. Trading was

entirely profess Iwal, with the rank ana

me of Wall Str fcet Inclined to the short
aide' on account of the unfavorable

made bjtthe bank statement on

Saiuiday, and fcV the additional reason

thai many perso.W took the view that
therally had gone about as far aa couia

bo (expected und lr tho circumstance.
The.markct In conbequenco ended lower

on the day, atthtkigh nothing or

occurred I the way of activity

except In tho high Vticti Issues of the
(.--r rruclhlo a lid General Motor.
which made a newt low record. The

rest of Uie Hstt was I under last week's

final prices at tthe ,,nd, but there was

no speclat prewrure fllrected against It.

H waa a case dr la,lk of buying power
In a market vJilchjls entirely In tho
hands or the bet contingent The con-

servative Interefts --.rould have liked to
see the rally g- - further, but they were
unwilling, for die reason or another, to
follow up Saturllay'.yprogress, circum-

stance which orily encouraged the bear.
It would ltaf o Wn difficult In any

event to have-fmad- e much progress on

th. innp aiiie vesteway wim uie mna
i.vionmrntii. The bank statement.

which had-- beer expected to show indi
cations of curticimeni or creau ouwiuc
of Wall Stret'-- was very unfavorable
in ft. nrt niacfwhlle for the rest the

roncernlnc the foreign situation
made a very bid Impression upon the
financial community. It would not have

Wall .Street a bit It foreign
exchange entered Into a fresh decline
with tlie news concerning the Italian
altuallon yesterdiy. Fortunately, how-

ever, rates held well. There was. In

fact, everything that could be hoped for
by the bears to fah-o- r their side of the
market, and the orily reason why prices
h.i.i bk well as the did was because
ih. market had bedrt, bo well liquidated
In the course of the. decline for the last
fortnight Had the marKet Been in n
weak technical poaWon It would have
been a comparatively easy matter to
have driven prices down substantially
all thA miv around, but with stoeKS
lodged In strons hands again the best
that they could hope for waa a mod-

erate downturn nt the outset, followed
by a gradual settling process to the
closing.

It was very dUcouraglng to the long
Interests to see stock slide out with-
out much activity, but outside of two
stocks. General Jtotors and Crucible,
the declines nowhere were marked. Re-

public Steel was discriminated against
more than other Issues and

for the' reason that Ita annual ro- -I
,

t

f

;

ort, which Is to be Issued shortly, will
nw onli-- i4 a share earned on the
tk last year, against $22 the year be

fore while there was lurinerroore more
than the usual amount of selling In

lhdttl trial Alcohol toward tho closing In
anticipation of a decrease In the divi-

dend r.ite at the next meeting; which Is

to be I, eld In the near future. Other-

wise sta cl acted In a perfectly normal
manner Those who expected a further
rally In prices were disappointed, but

thA circumstances It could hardly
be"cxpect4 I that either Wall Street or
the public 'ould rush Into the market to
buy stock ntll both professional and
outside Interns have been able to get
over the shocV received In the last fort-

night by reaso.1 of the decline.
mere was nv -

money situauoii,
Lat'T Per cent. tU'' same rie a on rri- -

day.-on- d money ioaneu at per cenu
lor the rest of tlk' day. This was be- -

cause there was nt uemanu ur money,
not because money! was really easy, for
the bank statement on wu, ucm.
onstrated very cleaK'y that the money
situation Is still fart rrom wnai wan
Street would like toee it. n is uie
opinion of many banlAng Interests that
there can be no reaU improvement In
money until there, are Vnal?aUon8 that
loans on coUon, BTatnand other com-

modities are being cuOAown. There
was a feeling In some quarV early last
week thatUhe bank statement on Satur-
day wouldVshow a start lntlJs dlrec-i- .t

i .im nut. Tha fonclen ex- -
lower. wlthVateVlIng

down from SVturday'a closing, ut
declines go as rar as expevieu in
ylew of tVesh dUturbancean
foreign sltuatloi.
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op wall stseet. f jfirONDS IN NEW YORK STOCK EXCHANGE

loirer IPrlcea Rule.
Tliree factors were directly responsi-

ble for, yesterday's decline, which crew
Jn volatile toward the day's close until
altablo kiases were established In most
stocks' on the list First, low bank re
eetvtu rcriedted in Saturdays bank
statement; second, fresh peace treaty
complUVatlona- - tlilrd, mixed political
conditions, trheso factors led most
profensipnal bear cliques again to put
out e:rteWvB riiort linen. Titer led. too.
to stimo additional Investment Haul- -
datlon aid to scattered forced selllnr
of extended accounts, The markti
opeid hrwer and there, was a brl ft,
rauy -- oeioro noon, louowefi oy n. peri'
or inactivity in wmcn uie ticitcr siopp
dead still Nat tlmea Then started
fresh selling campaign, in which
high price U speculative favorites
fered sharjly.

Repnlio Iron und Ateel.
The annual report or ilepubllo ii.on

and Steel, tk be made public Is
, . t. .ti...Ui.i.Mi ji...,i .

It probably rwill show that nepubll. did
not earn Its'.'C per cent dividend in 1919,
Earnings aiktllcable for the commu.i wilt
ahow.vMtwUin S4 and Ii.EO a;, shJtre. It
Is rcnorted In contrast to 23.1 3 per
cent ei.irnea in lsis. Itcpubiio'wf m very
uniominaie auring uie last quarter, and
It haa'been the last quarter's bpf rations
wliich'have pulled the total fof the yoar
down (below tho dividend inuj. For
nine ihontlis ended on creptcm'be) 30, the
net wus jz.s3ti.uu ana Ufe sitrftius. nr.
ter dividends, 1299,924. Thlh; was at
an annual ram or aooui i,ttu'ier cent
ror Met nine months. That 4 iip was
not maintained In tho .final quajrler, how-
ever. Ttie company's plantsiweiioijpcruted
from 4tfj to 60 .per cent off (capacity
during' t so nrst flve months of 1919, and
nt an awrage rate of 70 per dint, dur-
ing tho Subsequent period to ft ptember
ZZ, whentthe laborers strike isiuscd al-

most) a. complete shutdown.
wan .resumed in November, b q t not in
fluftlctent vutume to make upt for the
losses during the shutdown. It should
Toe staged In this connection tliat 1920

ll r!r tit Ell hA n l1ta vanJ !.-- public ithan was 1919. It haji on Its

--- 1

r books oraerv wnicn will keep) trie cor- -
'poratloit's plunUi busy for at ileast bIx
months. A Jaborers' strike.) a coalD
suortago and.lnnuenza are not! likely to-b-

bunched dgaln to retard 31 epubllH
oporatlona. Ilepubllc made no reportIn
the, last quarter or 1919. prB,abli- - 'be
cauee Its showing was such oJnoorto'ne.

Arulneiable SlocLoi.
Stoduiiwhich lfnvo iBSDbu'ed nnvanrt

of vulnerability lihone tweek a hs notK'ery.
likely to' resist attack Vlth apy parAloO- -
iar uurinjx me next seven uays.
On thijfr theory tue bears marslfalled
their forces, drew 'rip heaiy artillery
and started a creeping ban-ag- which
centred about General Motbrst and the
lesser Jights of the motor group) Crucible
St-e- l. a few oil and ilhtpplng etodks and
some specialties. Th e close found them
In complete rout with losses 'ofJa point
or so between sales.

Country Sillln;..
Hie head of a large itomoilsslon house

said yesterday that mdeh pressure
against tho market atlpj-esen- t comes
from investors and speculators outside
of New York who are jujit getting the
disquieting news of the figures at which
their stocks are selling oildj are letting go
at current levels td save? nometh!ntr out
of the wreck. "Stocks arej dribbling back
,to Wall Street from jnll over the
courttrj-,"-- he declared. 'IMost of them
are new securities put oit In Uie bull
marloft last fall that have- - failed to stay
put I am under the Imptiisslon that we
must be prepared for a 'great deal of
tills sort of liauldatlon. Itl is not strlctlv
foqeed selling, for' generally a price Is set
for the stock a point or so ajiove the
market, but It will take carei of any
bun of speed the market mayftiave for

'seveeal weeks at least"

Dealing In Saga Fatsires,
After- - suspension since (AJugust 16.

1917. dealings in sugar futures started
on the ew York Coffee Ezc.iange yes- -
terdav. JOltures ror too acllvei month
sold at aM.84 cent level at th5 time deal- -
Incs were) suspended. Tlief fluctuated
between 9Vj and 10 cents, according to
the month,, on the resumption of trading'
yesterday. Trailing in sugar has been,
particularly urged by laege dealers.- -

grocer, candy makers tana! otner large
users, wno nave oeen ooaqie 10 ugure
their future 'iuslnesa becauso of the wide
fluctuations of the staple.. By irolns into
the market and purchasine futures; at
this time they tnow exactly tho price
they will pay for the commodity on any
date.

Rumors ! 'Humor I ICumors!
Some particularly dlsqhlelng reports

are going around Wall Streett about the
ptctent financial status tof 'borne men
who have been big ftjureh In' the finan-
cial world, and to this Is Said tho heavy
liquidation of some of th'j higher priced
'motor and equipment stocks. The story
goes that a little group oflimen has gone
overboard In the market, that accounts
have been sola out and taken over and
that several of the group pre In serious
fnancial straits. As Was Street hears
the story, the smash is the result of a
battle behind the scenes (between some
big interests which has fbeen smolder-
ing since a conference rf November, In
which an attempt was made to patch up
the differences.

Crucible SteeK.
II, B. Wilkinson, chairman of the

Crucible Steel Company ,of America,
made It very plain to Its stockholders
yesterday that the extgn dividends
planned In connection with rthe stock In-

crease from 326,000,000 to 875,000,000,-00- 0

would depend to a great extent on
Uie decision of the Supreme Court In the
stock tax dividend case, and that even If
It should be favorable no large distribu-
tion would be made at one Ume. "What
may be done later," declared the chair-
man of Crucible, in answer to the ques-
tion of a stockholder, "will depend on the
court decision. The company's policy
will be one of conservatism, and-a- t no'
time will there be declared any large
stock distribution.'1 Earnings, he said,
would be carefully watched In order that
in issuing additional stock there should
be no Jeopardizing of tha continuance of
reasonable common cash dividends.
Crucible Steel, which held steadily dur-
ing the early part, of the clay, broke
etarply near the close, and for the first
time in the current slump broke 3200
a share. It closed fractionally above
that figure, with a loss for the day of
9 points.

Standing; Aloof.
One of the' surprising-- things about this

market ts tho great number of peoplo
who are not In It A period betwixt and
between. In which Uie people who buy
for the long-p-ull are satisfied that pa-

tience will pay dividends and the usual
speculator, who cannot make up his mind
on wmcn siaeoi tne xence to nop, appears
to have been reached. One of tho rea-
sons is that many of the really big peo-

ple of the Street mako ft a rule never
to go short of any stock. They will only
go Into the market on the constructive
side, and If the Ume does not appear
ripe for a profit on that side they merely
stay out ana iook on. Tim is wnat a
great many people are doing Just now:
That Is one of the reasons why the nor-
mal dally turnover is less than 1,000,000
shares of stock,

, Prophecies.
A banker of some importance in the

Walt Street district asked his opinion
of the money sltuaUon, eatd yesterday
that he would make three prophecies.
first that the Report of the Federal

pJld.

.n1. I . . ' .IU,,,V 1V,.0IWHay1
teoMo .date:::::::;:: 631,072,000 419,667,000
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Iteservo Bank, for the next four weeks
would show a. decline In reserves each
weeiu- Tlio lait Uvortint Si,01l .
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at 43.2, the lowest of record.)
that every speculative pool in Wall
Street operating in the market would
be obliged to return its funds. Third,
that the automobile companies wnicn
have gauged 1920 by the number of
orders taken at the motor show win
face a great many cancellations during
the year, and, that the clause that de-

livery of cars purchased must be made
cn the date specinea in me contract wui
be taken advantage of by many pro-

spective purchasers.

Custom. Honae Receipts.
Receipts for duties at the Custom

House yesterday wers .31,346,284.31, of
which 3364,721.09 was for merchandise
withdrawn from bonded warehouses and
J8S1, 562,75 for recent Importations.
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' ' California Packing;.
Current shipments of the California

Packing- - Corporation have been unusual
ly heavy, according to an official of the
company, and, despite the large busi-
ness turnover during --the year, the com-
pany enter its new fiscal year with
light Inventories and its only debts are
current bills and Federal taxes. Total
billings for the year ended on February
23 probably will be from 37,000,000 to
310,000,000 in excess of the estimate of
370,000,000 recentlr made !y R.T. Bent-le- y,

its i
Exports From JTevr Torlc

Corn, 41,615 bu.; beans, 9.045 im.:
gross seed, "00 bags; beef. 90 bbls.;
hams, 406,SjO lbs.; cottonseed oIL 276,-00- 0

lbs.; barley, 44,475 bu.; flour, 36,170
sacks; pork. 305 bbls.; bacons, 1,319,400
lbs.; lard, 837,600 lbs.; lubricating oil,
334,100 gals.
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